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The collapse of tho Ilaltlmnro antI Ohio Hal
rond Companr mlds one more to tho lone lint ol
Ministers b > which ilurltiK thu patt bIle lonrti
hundreds nt millions of dollar bolnnulni to
both Atuerlcnn And foreign ittvettorot 1mvo lietin
Swept otlt of dluht AtchUunTopLknntulSnntn-
IVI Nortbcrii 1Aclllc Union Inclllc UiaJInir-
Cortlaire IJlrlo nnd dozens of nthir concern
tao tucorsslvcly gone Into tho liamlt lit receiv-

ers
¬

to be rnmomcd only by this luijiuctil of
millions of froth money In oddltlou to thu mil-
lions previously lost In them Nnvv comet thn
lUltlmoro nnd Ohio nut only with a lloatliiK debt
of from ten to twenty million which tIn tock
holders wilt bo ciillctl upon lo liquidate tout

without the menus of mcullnu oven tho Interest
on Us funded debt How nnd why It Imi fallen
Into this deplorable condition 110 IiuotlLii
Ion of Its atlalis now innklni inn or may tint
tell but tho condition Itself iU only too ippnrrnt-

Iho worst result of the ciitnstroiihti Is thcdlt-
trutt which It tends to Inspire In the minds of
Investors both hero ntul abroad of Ithe stability
of other companies noiv of llio liluh sUnd
mit once po oHtcd by Ithe linltliiioro lint Ohio
Time was whell Ilaltlmnro und Ohln stoi k paidl
regular dlrldcndH of 111 per tInt Icr luiiiiini
and en late January IStoOl It was unlit for ns
much as SIll I uirSino shuro 11ml In thunhoit
space of Iou jrwirs should hnvo fnllcn to where
Ills now nnnot hut mnko tho huldinnl Neiv-
Vork Contrail Huston and Album Now York-
IIllfl New Ilavi n Iounst Ivanl i nnil similar Urn
class stocks pitivo andl consider whether they
too may toOt In the cour e of ten > ears or eo
not only too theIr dlldendsI dl ioiieur toot ho
called upon to put their hands In their potkots
for contributions to rescue the thattereii rem-
nants

¬

of their property from cnmplete destruc-
tion

¬

Mich n fear Is Illogical but It is nnturil
A learned Judo of our Supremo Court oncu roo
tnarkcd that uhero everything IU unknoiin-
nothlnc can bo said to be Impossible tho
email stockholders In tho best iimnnired cor-
porations

¬

taco In thlttondltlon of IiKnnrnnec
It IIs unfortunate too Unit tho llaltlinnrt anti

Ohio reielverMilp nhotild hrvo como Jtuintit
time when llrltlsh capitalists am btKlnnlnc to
rrcovur front tho effects of their ptLVloiis losses
In Ithe taunt was by American Iinvetment 111

well ns from tho suspension or it tenet tho
diminution nf Intern stool dividend on them
It Is now nearly three xcari fcintu the pinlcuf1-
SOJ began tie destructive work antI tnoretlmn
two years slnco a recovery from It vet In In
that time n crcit many thlncs hnvu Iteta ntnrl-
forRotten

>

and It would tiko only n hort ion
tintnnce of Rood fortnno to obliterate tIny
memory of them entlrul Tho ditpotltlou oif
most men Is to look forward rather lInn book
yard and any reasonable assllrIIllCe of MKHI
wilt Induce now ventures notwithtanillni pre-
vious

¬

disappointment If Hrllih IInvestor
could only be broucht to billovo that btiaines-
ntlairt with ut hud seen their worst tIle would
be as ready as cv IT they were to trllt us

rite state of tho Invcatinent imrket London
especially propitious at this moment to our
Interests Hot over two jears tho Hunk of
Knclamls ratio of discount loses flood nt S per-

cent per annum money in the open market loots

been as low nt 14 per cent on call nnd less thin
1 per cent on three months time The field1 of
employment for capital the United Kingdom
in railways water works IRS work elertrlo
lighting tomes and municipal Improvements
has been almost complete occupied aloe tho
avidity with which the South African gull
mines havo been bought up at enormous price
chow the willlnuness of tho Hritbh public to
embark In any enterprise urumNne even mod-

erate
¬

returns Rich as Great lirluln iU sloe IIs
Btendlly growing richer and thotien the In-

crease
¬

of her wealth toni not of late years been
so rapid as her cltlitis would like It IIs never
iheless VCD considerable

During tho vast few montli Indeedl Hrltlsh-
trado line shown a decided If toot oa a cry
great Improvement Tho ltirst half of lMi wns
tool encouraglni but In the si cond halt not only
foreign commerce but domestio Indttbtrlrs
mild great gains Them was nn Increase of
800000l or nearly o percent in tho value

of exports and import bank clearing In-

creased
¬

for the year over ilArOOUunil or
close upon SO tier cent railway trifili receipts
ncreatcd more than 11000000 and the total
tonnage of easels launched w as 10iiU7tv tons
against lOTOtTQ tons In 1S04 The mot con-
clusive

¬

proof of tho better condition or the peo
plo at large Is fonn i in tho coiuuniption of test
coffee cocoa tobacco wines spirltt and beer
which reached tho enormous amount uf I
800000 nounds of tea I4S0Ou pounds of
cocoa ilOnilTOOO pounds of tnbicco 14li IHOd-
Ocallonsof wine 1004 1000 nollonsof spirits nn-
dPVI00 barrels of herr This was not duo
to any rise In Ute rateS of wnces but totoly to thin
greater total amount palo because of the greater
number of tho employed

A more convincing proof of the growing pros-
perity

¬

of Trent Britain Is found In the Incrtnn
of isijii8000 In Ion havings lunk ilfpolf of
18yi over those of 18114 as ngntni nn increase
In 18U4 over IHIMnf 11774000 The Inict-
meitof the greater part of thlt mont In Soy

ernment ftiids loots put consols up to llllJ at
which price they leld nn income of otily a little
more titan iW per cent whllo thou procure for
nvottmcnt of tho surplus income nf the wealth

itt people who are excluded from the toe of the
sav inert banks htIA i auatd an tijnally mirked
rise In thou price of other highclass picurltlcs-
Tholltij per coOt Metropolitan District deben-
tures which In 1110 could be bought at 111
now bring 121 nnd the SJi js loava risen from
101 to 111 Liverpool IRs have rltin during
tlio same lperiod from 111 to lllI Nottingham
Is from Hl to l1i1 Haihvai hhire gas pehoares

Suez anal share New Itlvtr Watir etntk nnd
the bitter class of Industrial stocks aro
also celling nt prices nt which the Incomo tho
yield IIs between II ptr rtnt lint 4 IK r cut
while n number of uerpuuul 4 per tInt first
class rallira debentures are itiotul at lo and
ipward also some l per cents at Illi and up-

ward
¬

The ordinary Khans of iiilnnesss
brewer which In I1X10 bold at Ui7 hul now nt
476 nnd AllsoptV Cos In the name buintst
are tiottd ut 142 after havliii 1ben for a lUllS
whllo below list r Ihu upshot of IIto matter Is

that In heat Hrltnlii cautious Investors and
IriiBleci execiitorrt and other moplu whoso
liolcu of Investments IN IlimitedI by law rnn
bnrly obtain a return of JU p < r tent on IIIOIK-
Jnvetted whllo for 8I per cent more or lies rlt k-

MUSI bo taken
TheI qutstioii sortie IIs IlionI lung 1111 this de-

crease of Imomii from Invrstim go on nml-
nt

I

what point short of 7erll will It xtop IllIII

lently withI thetntlrc Iboil lit Ilrlticht capital
loIn 1I1lug sagiti hat unn StI000t her fur Itho ci curl
tIre now nvnllablc tile iniisl unlett a ci m ral
European tear tomes tto thtirI nid Ibe rnlnltII
orccd to accept lower suit lower rotten of III

come nnd nt Int gist nothing atI nilI I Im aciu
iinlatlnn of untinplojid capital will then ooii
until In tpcralonllioIIr will bu driven to-

ttko risks whlcfi the HUM shun Vc hum MCII

bow llrltlbh money has IHIMI pound iintoAr
gentUnix undl South Africa and IIt l i no boon

lun reasonable to oiipino tint tt tolittI ally if
unco eciiitito lIes to pruvnll In Kuripilti aaiI In-

icnt into this tiutitry is it Jloon I ei lioKtofiirn
All that U nee i sary loKxiirell it lo niiiriiili e

first thou Hnfol1 of Ithu Iprincipal nnilI molnlliI
a moderate but cum liuoinu from it

IInviiwof tthisu fait Itin IInjun ilnno tothlII
country b Iihu ails into toity bLcouns con
Inpicnoiisl > great OurI oillviritiHI nro mmtlI

tetel II otsii oulliiu itirn mcnn dI1IIlH lotiio
buy mliet of niI nltiiril proiliut tin11 i hit
grievance Iis the lack ofdipltal fot tIt ohtvtlup
hllCItt tot loch MH lIl1ai of lot i 001ulttr Olivlmitlv
true ivlJdoiiulli uiti s llonl t eotre this capital
thc > cliinild1 tiller ever puttlbht liidnii mint to
Us ovrnci In invtal ll amotu them nnd-
tmnilil remoiefrom fielr mlnltivir Imiiulii
table dlecniiragimi lit IiitUiu of iloil c Ilola
the ar ndiiMiriiiu to nrntun Ihiuulnpilon of
a loot 5SeO ro which nonldI virtualhi non II a oIl it

onehalf tha mono lent tlum whith wan not
Eptclflcull tuidn painLlu IIn void and IIn l1 teat a

tlppl lIon liovernor of Ihu Mali would riniler
oven this hitter fcifrguird Impossible IHoI has
propoxd Ithouniit tintint of a Ilaw forbidding the
UJuklnL i of tonuaits for Ithu pi > limit of d bin lu
goiol and withdrawing from IihemtluI protictlon
of the courts Iho collection of dobt of mi
kind from dishonest or bankrupt dcbtor IU-

Ixtreimly dlfllctilt already In man > partu of the
e3t ansI too buuthwtut mid if told cuntiaU

see to be pat under the ban there Altogether so
that no money cnn bo tent except at tho risk of
being returned enuno day III new money of hall
Its nluo It Is rot likely to bo lent At all

Very benny IM dltcouranliig IIs tho obstinate
notional of tho Inlted Mates Scimto to pass

nuastiros for tho relIef ot thin Treasury The
revenues of tlio iuveminent am nOtOrIOUSlY In

iiifllclent for Its expenses ami It Is saved from
j bankruptcy only by tha diversion from their
I IrLltltnnto object of funds obtained b hue sale

of bonds for the redemption tho legal tender
notes I1radically the result Is the tamii its I

tho
If

bonds were sold directly to supply the dell
j
I iiticyin tho lexemici but tho rpectncla of n
I great nation like ours with the ample ricnunes

of taxation At Its command follow Hit the ex
Hiniilu uf MI iln and Italy snot borrowing froth

bund to mouth to prov Ido for Its current neccasl
tie IIs cnlculited to Injure enormously tho

I crtdit of IIIH Individual citizens The IIndications
nro Otto favorable tn wiping out the blot by the

I natiiril Intreise of duties stint Internal taxes
but it Ims remained on us too long and Its repe-

tition
¬

xhoiild1 be made IImpossible
As things are with the sllvcrito spectro stIll

threatening money lenders with a Congress un-

nblu or tuba I 11111 g to rertoio our nittlotiil-
llnnuccs to nn orderly tonit ih Ion and with
cntAMtroplnaI llkoI I thtit of the halt ittocoro nnil-
Olil i Itallroid ompauy and Its numerous
predecessors linpundln upon nobody known
how man other corporations shall have
to vviilt tome limo Vet beforo hit flood of
capital now dammed up lu treatI llrllnlnI will
ovi rflow upon tIlls couulri rorlunntcl for
this Fcctlou wo hivo enough means of our
own to get oil very comfortably without nsslst
alien from abroad Lilt there am other places
where ouch sstatuo would bo welcome and
the resldents lit them osugilt to bestIr themselves
to secure It MAITIIIW MtIleollotI
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